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 RI WKH &LW\ RI /HQWDWH 6HYHVR $FNQRZOHGJLQJ D SDUWLFXODU DHVWKHWLF DQG V\PEROLF YDOXH WR WKH DUHD DOO
JURXSVKDYHRSWHGIRUDQ LQWHUYHQWLRQ WKDWZDVQ¶WDFRPSOHWHUHFRQVWUXFWLRQEXW UDWKHUDSDUWLDODGDSWDWLRQRI WKH
H[LVWLQJVWUXFWXUHVWRQHZIXQFWLRQV7KHDUHDKDVEHHQEXLOWZLWKUHVLGHQFHV,QVLGHWKHDUHDPL[RIIXQFWLRQVKDV
EHHQSODFHGZLWKUHVLGHQFHVWKDWFRYHUPRVWRIWKH3ODQQHG*URVV/HDVDEOH$UHDFUHDWHGEXLOGLQJVLQWHQGHGIRU
WHUWLDU\FRPPHUFLDODQGGLIIHUHQWVHUYLFHV
7KHVHGHYHORSPHQWSURMHFWVKDYHDIIHFWHGRQDYHUDJHDQDUHDRIDERXWVTXDUHPHWHUVRIWKH*/$RI
ZKLFKFRQVLVWVRIQHZEXLOGLQJVDQGFRQVLVWVRIWKHUHFRYHU\DQGUHKDELOLWDWLRQRIWKHDOUHDG\H[LVWLQJLQGXVWULDO
EXLOGLQJVWKDWDUHQRZDEDQGRQHG,WVKRXOGEHQRWHGWKDWZKLOHHYDOXDWLQJWKHSURMHFWDERXWKDOIRIZKDWKDVEHHQ
UHDOL]HG IROORZLQJ ZKDW LV VWDWHG LQ WKH 703 KDV EHHQ JLYHQ IRU IUHH WR WKH PXQLFLSDOLW\ LQ H[FKDQJH RI D
UHGXFWLRQRIWKHFRVWVRIWKHXUEDQL]DWLRQ7DEOH



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7DEOH$UHDVLQWHUHVWHGE\SURMHFWVGHYHORSHGIURPWKHGLIIHUHQWZRUNJURXSV
*URXS 7RWDOVTP
([QRYR
VTP
5HFRYHU\
VTP
7UDQVIHUUHGDV
VHUYLFHV
VTP
    
    
    
    
    
    
    
    
    
    
    
Average 21,500 17,000 4,500 11,695 


)RU WKH HYDOXDWLRQ RI WKH HFRQRPLF VXVWDLQDELOLW\ RI WKLV RSHUDWLRQ WKH VWXGHQWV LQLWLDOO\ SURFHHGHG
HVWLPDWLQJWKHDPRXQWRIWKHH[SHFWHGFRVWVDQGUHYHQXHV7RHYDOXDWHWKHUHYHQXHVWKHVWXGHQWVHVWLPDWHGWKH
VDOHVYDOXHRIWKHSURSHUWLHVDPRQJWKHQXPEHURIGLIIHUHQWHYDOXDWLRQPHWKRGVDYDLODEOHIURPWKHOLWHUDWXUH
WKH0DUNHW&RPSDULVRQ$SSURDFKLVWKHRQHWKDWKDVEHHQXVHG7KH(XURSHDQ*URXSRI9DOXHUV$VVRFLDWLRQ

$FFRUGLQJ WR ZKDW WKLV PHWKRG SUHVFULEHV WKH\ SURFHHGHG ZLWK WKH LGHQWLILFDWLRQ RI FRPSDUDEOH DVVHWV
VHOHFWHG IURP WKH ORFDO UHDO HVWDWH PDUNHW WKHVH DUH SURSHUWLHV VLPLODU WR WKH RQHV SODQQHG LQ WKH YDULRXV
SURMHFWVDQGWKDWDUHDOUHDG\YDOXHGE\WKHPDUNHW)RUWKLVSXUSRVHORFDORSHUDWRUVKDYHEHHQFRQVXOWHGUHDO
HVWDWHDJHQWVLQIDFWWKH\SURYLGHGLQIRUPDWLRQDQGGDWDLQRUGHUWRHVWDEOLVKWKHHVWLPDWHGVDPSOH
,Q RUGHU WR EHWWHU UHIOHFW WKH WHFKQLFDO DQG HFRQRPLF FKDUDFWHULVWLFV RI HDFK SURSHUW\ LQFOXGHG LQ WKH
HVWLPDWHGVDPSOH WKUHHFRUUHFWLRQFRHIILFLHQWVKDYHEHHQDSSOLHG WR WKH VDOHVSULFHVRIGHWHFWHGDVVHWV .L
.HDQG.P3UHFLVHO\.LVWDQGVIRU WKH LQWULQVLFFKDUDFWHULVWLFVRI WKHDVVHW UHODWHGVSHFLILFDOO\ WR WKH
SURSHUW\XQLWVXFKDVVL]HWHFKQRORJ\XVHGREVROHVFHQFHHWF.HVWDQGVIRUWKHH[WULQVLFFKDUDFWHULVWLFVRI
WKHDVVHW UHODWHG WR WKHFRQWH[W LQZKLFK WKHDVVHW LV LQVHUWHG VXFKDV WKHSUHVHQFHRIVHUYLFHVDFFHVVLELOLW\
HWF.PVWDQGVIRUWKHPDUNHW¶VFKDUDFWHULVWLFVSKDVHRIWKHUHDOHVWDWHF\FOHDQGWKHSULQFLSOHRIPDUJLQDO
XWLOLW\
7KH HVWLPDWH RI WKH FRQVWUXFWLRQ FRVWVZDV GHYHORSHG XVLQJ D V\QWKHWLFPRQR SDUDPHWULFPHWKRG DV WKH
VROXWLRQVRIWKHSURMHFWZHUHQRW\HWGHILQHGLQGHWDLO,QIDFWWKHUHZHUHQRHVVHQWLDOWHFKQLFDOVSHFLILFDWLRQV
LQRUGHUWRDOORZWKHDSSOLFDWLRQRIDQDQDO\WLFDODSSUDLVDOPHWKRGELOORITXDQWLWLHVLQWKLVSDUWLFXODUFDVHWKH
VWXGHQWV XVHG WKH SULFH OLVW RI WKH&ROOHJH RI(QJLQHHUV DQG$UFKLWHFWV RI WKH3URYLQFH RI0LODQ &ROOHJH RI
(QJLQHHUVDQG$UFKLWHFWV0LODQ
7KHHVWLPDWHGFRVWDQGVHOOLQJYDOXHVKDYHEHHQWKHQLQVHUWHGLQWKH'&)$PRGHOIRUWKHHYDOXDWLRQRIHDFK
VROXWLRQSODQQHG7DEOH



221 Leopoldo Sdino et al. /  Procedia - Social and Behavioral Sciences  223 ( 2016 )  217 – 224 
7DEOH0DUNHWYDOXHVDQGFRVWIRUWKHGLIIHUHQWLQWHQGHGXVHVH[SHFWHG
*URXS
5(6,'(17,$/  &200(5&,$/  2)),&,(6
:09D
¼VTP
&&1E
¼VTP
&&5F
¼VTP 
:09D
¼VTP
&&1E
¼VTP
&&5F
¼VTP 

:09D
¼VTP
&&1E
¼VTP
&&5F
¼VTP 
   not realized    not realized    not realized
           
      not realized    not realized 
      not realized     not realized
      not realized    not realized 
           
           
   not realized      not realized not realized not realized
   not realized       not realized 
          not realized 
          not realized 
Average 2,052 1,213  868  1,510 1,047 769  1,622  1,064  891 
D:HLJKWHG0DUNHW9DOXH
E&RQVWUXFWLRQ&RVW([1RYR
F&RQVWUXFWLRQ&RVW5HFRYHU\    

$FFRUGLQJ WR WKHVHYDOXHV LW IROORZV WKDW IRUD WRWDOJURVVDUHDRIVTXDUHPHWHUV WKH WRWDOFRVWV IRU WKH
FRQVWUXFWLRQLV¼ZKLOHWKHDYHUDJHUHYHQXHVDUH¼7DEOH7KLVGLVSURSRUWLRQLVPDLQO\
GXH WR WKH IDFW WKDW DV PHQWLRQHG DERYH WKH 703 LPSRVHV WKDW DERXW KDOI RI WKH JURVV DUHD UHDOL]HG PXVW EH
WUDQVIHUUHGDWQRFKDUJHWRWKHPXQLFLSDOLW\LQH[FKDQJHIRUDUHGXFWLRQLQXUEDQL]DWLRQFRVWV,QWKLVZD\ZHKDYH
DQLQFUHDVHRIWKHSURGXFWLRQFRVWVZLWKRXWKDYLQJDQ\EHQHILWLQWHUPVRIUHYHQXHV:LWKWKLVDVVXPSWLRQLWLVFOHDU
WKDWWKHILQDQFLDOVXVWDLQDELOLW\RIWKHHQWLUHRSHUDWLRQLVYHU\KLJK

7DEOH&RVWVDQG5HYHQXHV
*URXS 7RWDODUHDVTP
7RWDOFRVWV
¼
7RWDOUHYHQXHV
¼
   
   
   
   
   
   
   
   
   
   
   
Average 21,500  21,269,000 16,779,500 
7KHFDVKIORZVKDYHEHHQGHWHUPLQHGIROORZLQJWKHHVWLPDWLRQRIWKHFRVWVDQGUHYHQXHVDQGLQDGKHUHQFHZLWK
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WKH UHDOLW\ RI WKH PDUNHW WKH VDOH RI VRPH RI WKH EXLOGLQJ XQLWV KDV EHHQ DOUHDG\ K\SRWKHVL]HG GXULQJ WKH
FRQVWUXFWLRQSKDVHWKURXJKWKHGHYHORSPHQWRIDQDSSURSULDWHPDUNHWLQJDFWLRQRQWKHRIIHUHGUHDOHVWDWHSURGXFWV
)RUWKLVUHDVRQWKHQHHGWRLQFUHDVHWKHDWWUDFWLYHQHVVRIWKHSURSRVHGDVVHWVWKURXJKWKHSXEOLFLW\DQGWKHEUDQGLQJ
RIWKHSURMHFWKDYHHPHUJHG
7KLV³EUDQGLQJ´DFWLRQZDVRIWHQDWOHDVWLQWKHPRVWVXFFHVVIXOFDVHVDGGUHVVHGVWUDWHJLFDOO\WRZDUGVDVSHFLILF
WDUJHWSDUWLFXODUO\DOLJQHGZLWK WKHFKDUDFWHULVWLFVRI WKHGHYHORSHGDUHD LGHQWLI\LQJIRUH[DPSOHDVUHFLSLHQWVRI
WKHHQWLUHRSHUDWLRQOX[XU\FRQVXPHUVRULQRWKHUFDVHVVHQLRUFRQVXPHUVDWWUDFWHGE\ERWKDKRXVLQJDQGVHUYLFHV
SHUVSHFWLYHWKDWKDYHEHHQWDLORUHGWRWKHLUQHHGV)ROORZLQJWKHVHFULWHULDWKHSURILOHVRIWKHILQDQFLDOVXVWDLQDELOLW\
RIWKHSURMHFWVKDYHEHHQFRQILJXUHGDVVXPLQJWKUHHGLIIHUHQWH[HPSODU\VFHQDULRV7DEOHDQG)LJXUH
7KHILUVWVFHQDULRIROORZLQJDK\SRWKHVLVDFFRUGLQJWRZKLFKWKHFRVWVUHYHQXHVDQGWLPLQJDUHSODXVLEOHGRHV
QRWSURYLGHDQ\NLQGRIDGGLWLRQDOSXEOLFFRQWULEXWLRQ,QWKLVVFHQDULRSUHGLFWDEO\QRGHVLJQVROXWLRQKDVSURYHQWR
EHILQDQFLDOO\VXVWDLQDEOH
7KHVHFRQGVFHQDULRKRZHYHUUHWDLQVWKHFRQGLWLRQVRIWKHSUHYLRXVVFHQDULREXWLQYROYHVLQDGGLWLRQWKHXVHRI
DSXEOLFILQDQFLDOFRQWULEXWLRQJLYHQHQWLUHO\RQWKHILIWK\HDURIWKHRSHUDWLRQODVWSHULRGFRQVLGHUHGLQWKHDQDO\VLV
RIFDVKIORZV7KHFRQWULEXWLRQ¶VDPRXQWVKRXOGMXVWEHHQRXJKVRWKDWWKHHQWLUHRSHUDWLRQZLOOEHFRPHILQDQFLDOO\
VXVWDLQDEOHSRVLWLYH193DQGDQ,55RIDWOHDVW,QWKLVFDVHWKHQHFHVVDU\FRQWULEXWLRQVWRWKHSURMHFWVDUH
UDQJLQJIURP¼PLOOLRQ WR¼PLOOLRQZLWKDQDYHUDJHFRQWULEXWLRQ UHTXHVWHGHTXDO WR¼PLOOLRQ7KH
WKLUGVFHQDULRILQDOO\LQYROYHVDSXEOLFFRQWULEXWLRQMXVWOLNHWKHVHFRQGRQHEXWLWGLIIHUVIURPWKHSUHYLRXVRQH
EHFDXVH WKLV FRQWULEXWLRQ LV HQWLUHO\ GRQDWHG DW WKHEHJLQQLQJRI WKH RSHUDWLRQ RQ WKH ILUVW \HDU ,Q WKLV FDVH WKH
FRQWULEXWLRQV QHHGHG RVFLOODWH IRU WKH GLIIHUHQW SURMHFWV IURP ¼  PLOOLRQ WR ¼  PLOOLRQ ZLWK DQ DYHUDJH
FRQWULEXWLRQ UHTXHVWHG HTXDO WR ¼ PLOOLRQ1RWHZRUWK\ LV WKH IDFW WKDW WKH UHTXLUHG FRQWULEXWLRQV LQ WKH WKLUG
VFHQDULRDUHDOZD\VORZHUDSSUR[LPDWHO\WKDQWKRVHUHTXLUHGLQWKHVHFRQGRQHWKLVILQGVLWVH[SODQDWLRQLQ
WKHWKHRU\RIGLVFRXQWHGFDVKIORZVLQZKLFKLQRUGHUWRUHGXFHWKHDPRXQWRIUHYHQXHQHHGHGRQHKDVWRDQWLFLSDWH
WKHPRYHUWLPH

7DEOH3XEOLFFRQWULEXWLRQQHHGHGIRUWKHVXVWDLQDELOLW\RIWKHRSHUDWLRQ
*URXS
6FHQDULRD
193
¼
6FHQDULRE  6FHQDULRF
193
¼
3XEOLF
FRQWULEXWLRQ
QHHGHG¼
 193¼
3XEOLF
FRQWULEXWLRQ
QHHGHG¼
 1YS     
 1YS     
 1YS     
 1YS     
 1YS     
 1YS     
 1YS     
 1YS     
 1YS     
 1YS     
 1YS     
Average -  11,423,500   7,192,000  
D1RSXEOLFHFRQRPLFFRQWULEXWLRQ
E3XEOLFHFRQRPLFFRQWULEXWLRQJLYHQDWWK\HDU
F3XEOLFHFRQRPLFFRQWULEXWLRQJLYHQDWVW\HDU



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
)LJXUH139REWDLQHGLQVFHQDULRDQGZLWKSXEOLFHFRQRPLFFRQWULEXWLRQ

 &RQFOXVLRQ

7KH UHVXOWV REWDLQHG IURP WKHVH WKUHH VFHQDULRV VKRZ WKDW IRU DOO WKH SURMHFWV WKDW KDYH EHHQ GHYHORSHG WKH
HFRQRPLFIHDVLELOLW\RIWKHLQWHUYHQWLRQLVVWURQJO\FRQGLWLRQHGE\DSXEOLFILQDQFLDOFRQWULEXWLRQDFFRUGLQJWRWKH
OHVVRQHURXVK\SRWKHVLVIRUWKHSXEOLFVXEMHFWWKLVLVRQDYHUDJHHTXDOWR¼PLOOLRQ7DEOH)RUWKHLQYHVWRU
WKLV FRQWULEXWLRQ DOORZVKLP WR REWDLQ DQ139 WKDW LV SRVLWLYH DQG D VXIILFLHQW SURILWDELOLW\ ,I RQH FRPSDUHV WKH
DYHUDJHYDOXHRIWKHSXEOLFFRQWULEXWLRQZLWKWKHHVWLPDWHGFRVWVIRUUHPHGLDWLRQDQGVLWHSUHSDUDWLRQLWLVHYLGHQW
WKDWWKHILUVWRQHLVPXFKKLJKHU7DEOH
7DEOH7RWDOUHPHGLDWLRQFRVW

















7KLVLVH[SODLQHGE\WKHIDFWWKDWWKH703UHTXLUHVWKHRSHUDWRUWRSURGXFHDQGWUDQVIHUDQDPRXQWRIVHUYLFHVDQG
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